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$%675$.
6HODPD�EHEHUDSD� WDKXQ� WHUDNKLU�� LQWHUQHW� WHODK�EHUNHPEDQJ�GHQJDQ�FHSDW� VHLULQJ�
GHQJDQ�SHUNHPEDQJDQ� WHNQRORJL��'DWD� SHUFDNDSDQ� \DQJ� WHUGDSDW� GL�PHGLD� VRVLDO�
GDSDW� GLPDQIDDWNDQ� XQWXN�PHOLKDW� EDJDLPDQD� VXDWX� KDO� GLSHUELQFDQJNDQ�� 3HQH�
OLWLDQ� LQL� EHUWXMXDQ�XQWXN�PHOLKDW� SROD� LQWHUDNVL� GDQ� DNWRU� \DQJ�SDOLQJ�EHUSHUDQ�
SDGD� HYHQW� -*7&� �����PHODOXL�PHGLD� VRVLDO�7ZLWWHU�� � 3HQHOLWLDQ� � LQL�PHPDQIDDW�
NDQ� �ELJ�GDWD�GDUL�PHGLD�VRVLDO�7ZLWWHU�\DQJ�GLSHUROHK� �GDUL�7ZLWWHU� �PHODOXL�$3,�
�$SOLFDWLRQ�3URJUDPPLQJ� ,QWHUIDFH�� GHQJDQ� � EDQWXDQ� WHNQLV� GDUL�1R/LPLW,'� �SH�
UXVDKDDQ� VRFLDO�PHGLD�PRQLWRULQJ�	�DQDO\WLF� WRROV���'DWD� WHUVHEXW�NHPXGLDQ�GLR�
ODK�GHQJDQ�SHQGHNDWDQ�6RFLDO�1HWZRUN�$QDO\VLV��6RIWZDUH�\DQJ�GLJXQDNDQ�XQWXN�
PHQJKLWXQJ� GDQ�PHPYLVXDOLVDVLNDQ� KDVLO� DQDOLVLV� DGDODK�*HSKL�� 3HQHQWXDQ� DNWRU�
\DQJ�EHUSHUDQ�GDODP�HYHQW�-*7&������GLKLWXQJ�EHUGDVDUNDQ�FHQWUDOLW\�\DQJ�WHUGLUL�
GDUL�GHJUHH�FHQWUDOLW\�� �EHWZHHQQHVV� � FHQWUDOLW\�� � FORVHQHVV� � FHQWUDOLW\�� �GDQ� �HLJHQ�
YHFWRU��FHQWUDOLW\���6DPSHO��GDODP��SHQHOLWLDQ��LQL�DGDODK�WZHHW�\DQJ�EHUXSD�LQWHUDN�
VL��WHUGDSDW�PHQWLRQ��EDLN�EHUXSD�UHSO\�PDXSXQ�TXRWH�UHWZHHW��\DQJ�PHPXDW�NDWD
µ-*7&¶� GDQ� µ�-*7&��¶� SDGD� �� 'HVHPEHU� ������ +DVLO� SHQHOLWLDQ� SDGD� HYHQW�
-*7&� ����� WHUGDSDW� ����� QRGH� �DNXQ�� \DQJ� WHUOLEDW� GHQJDQ� ����� HGJH� �LQ�
WHUDNVL�� \DQJ� WHUMDGL� GL� QHWZRUN� WHUVHEXW�� $NWRU� �QRGH�� \DQJ� SDOLQJ� EHU�
SHQJDUXK� GDODP� QHWZRUN� -*7&� ����� VHFDUD� NHVHOXUXKDQ� DGDODK� UDLVD�����
\DQJ� PHUXSDNDQ� ELQWDQJ� WDPX� SHQJLVL� DFDUD� SDGD� HYHQW� -*7&� �����

.DWD�NXQFL���VRFLDO�QHWZRUN�DQDO\VLV��FHQWUDOLW\

���



-851$/�
0$1$-(0(1�
,1'21(6,$

9RO������1R����

'HVHPEHU�����

���3(1'$+8/8$1

ROHK�SHPHULQWDK��LQGXVWUL��DNDGHPLVL�GDQ�SLKDN�VZDVWD�GL�VHOXUXK�GXQLD��ZZZ�LQWHU�
QHWZRUOGVWDWV�FRP��GLDNVHV� WDQJJDO� ���'HVHPEHU� �������5HGHFNHU��$OD�0XWND�� GDQ�
3XQLH��������PHQMHODVNDQ�EDKZD�VHODPD�EHEHUDSD�WDKXQ�WHUDNKLU��LQWHUQHW�WHODK�PHPL�
OLNL�HIHN�\DQJ�OHELK�PHQGDODP�SDGD�NHKLGXSDQ�SULEDGL�GDQ�SURIHVVLRQDO�ZDUJD�(URSD��
PHQDZDUNDQ�SHQLQJNDWDQ� MXPODK�GDQ�EHUEDJDL�NHVHPSDWDQ�XQWXN�PHQJDNVHV� LQIRU�
PDVL��PHQGDSDWNDQ�GDQ�EHUWXNDU�SHQJHWDKXDQ��GDQ�PHQ\DGDUL�WXMXDQ�EHODMDU�SULEDGL�

7ZLWWHU�DGDODK�VHEXDK�LQIRUPDVL�MDULQJDQ�WHUGLUL�GDUL�����NDUDNWHU�SHVDQ�\DQJ�
GLVHEXW� 7ZHHWV�� 7ZLWWHU� DGDODK� VHEXDK� OD\DQDQ� SHVDQ� \DQJ� PHPLOLNL� XQVXU�XQVXU�
\DQJ�PLULS� GHQJDQ� HPDLO�� LQVWDQW� PHVVDJLQJ�� SHVDQ� VLQJNDW�� EORJJLQJ�� 566�� MHMDU�
LQJ� VRVLDO� GDQ� VHEDJDLQ\D��7DSL� EHEHUDSD� IDNWRU�� WHUXWDPD�GDODP�NRPELQDVL��PHP�
EXDW�7ZLWWHU�XQLN��3HVDQ�\DQJ�DQGD�NLULP�GDQ�WHULPD�GL�7ZLWWHU�WLGDN�OHELK�GDUL�����
NDUDNWHU�� DWDX� VHNLWDU� SDQMDQJ�GDUL� VHEXDK�KHDGOLQH�EHULWD� VHKLQJJD�PHPEXDW�7ZLW�
WHU�PXGDK� GLWXOLV� GDQ� GLEDFD��.HXQLNDQ� ODLQ� DGDODK� SHVDQ� GL�7ZLWWHU� EHUVLIDW� SXE�
OLN� VHKLQJJD�PHPXQJNLQNDQ� SHQJJXQD� GDSDW� PXGDK� EHUWHPX� RUDQJ�RUDQJ� EDUX� GL�
7ZLWWHU� �2¶5HLOO\� 	� 0LOVWHLQ���������� 0HGLD� VRVLDO� WHODK� PHUXEDK� FDUD� SHQ\DP�
SDLDQ� GDQ� SHQ\HEDUDQ� LQIRUPDVL� PHODOXL� LQWHUQHW�� ,QL� PHPXQJNLQNDQ� PDV\DUDNDW�
SHQJJXQD� LQWHUQHW� PHQMDGL� NRQWULEXWRU� GDQ� SHQ\HEDU� LQIRUPDVL� DNWLI�� .HEHUDGDDQ�
PHGLD� VRVLDO� WHODK�PHPEHULNDQ� FDUD� EDUX�PHQ\HEDUNDQ� LQIRUPDVL� \DQJ� HIHNWLI� GDQ�
EDKNDQ�VHFDUD�UHDO�WLPH��0HGLD�VRVLDO� WHODK�PHQMDGL�NHNXDWDQ�EDUX�XQWXN�PHOD\DQL�
VHEDJDL� LQIRUPDVL� \DQJ� HIHNWLI� GDQ� WDN� WHUEDWDV� �GLNXWLS� GDUL� WXOLVDQ� 6HWR�%DUXQR��

0�� ,TEDO� )D]DUXOODK� GDODP� 'HWLNKRW� �2NWREHU� ������ PHQ\HEXWNDQ� EDK�
ZD� VHEDJDL� SHORSRU� SDJHODUDQ� MD]]� \DQJ� GLDGDNDQ� GL� NDPSXV�� -D]]�*RHV�7R�&DP�
SXV� �-*7&��8QLYHUVLWDV� ,QGRQHVLD�� WHUQ\DWD�PHPEHULNDQ� VDQJDW� EDQ\DN� NRQWULEXVL�
XQWXN� SHUNHPEDQJDQ�PXVLN� MD]]� ,QGRQHVLD��0XVLVL� MD]]�7DQDK�$LU� %DUU\� /LNXPD�
KXZD�PHQJXQJNDSNDQ� EDKZD� -*7&� DGDODK� IHVWLYDO� MD]]� SDOLQJ� VHWLD� GL� ,QGRQHVLD��
-*7&� MXJD� VHODOX�PHQMDGL� DMDQJ� EDJL� SDUD�PXVLVL� MD]]� XQWXN� EHUHNVSHULPHQ�� 3DGD�
WDKXQ������PHUXSDNDQ�WDKXQ�NH����IHVWLYDO�MD]]�LQL�GLJHODU��&LUL�NKDV�GDUL�7KH���WK�
-D]]� *RHV� 7R� &DPSXV� GLEDQGLQJ� WDKXQ�WDKXQ� VHEHOXPQ\D� DGDODK� EHUEDJDL� NRODE�
RUDVL� DQWDU� PXVLVL� MD]]� \DQJ� GLWDPSLONDQ� SDGD� �� 'HVHPEHU� ������ 'HQJDQ� PHQJ�
NRODERUDVLNDQ� EHEHUDSD� PXVLVL� MD]]� KDQGDO� GDODP� �� SHQDPSLODQ�� PHPEHUL� NHV�
HPSDWDQ� EDJL� SHQRQWRQ� XQWXN� PHQ\DNVLNDQ� SHQDPSLODQ� MD]]� \DQJ� VHJDU�� EDUX��
GDQ� XQLN�� .RODERUDVL� LQL� MXJD� GLWXMXNDQ� � XQWXN� PHQXQMXNNDQ� EDJDLPDQD� HNVSUHVL�
PXVLN� MD]]� \DQJ� EHUEHGD� GDUL� WLDS�PXVLVL� GDSDW� � GLOHEXUNDQ�PHQMDGL� HNVSUHVL� EDUX�
\DQJ� WLGDN�NDODK�PHQJLQVSLUDVL� �ZZZ�DQDNXL�FRP��GLDNVHV� WDQJJDO����$SULO� ������

8QWXN�PHOLKDW�NHVXNVHVDQ�HYHQW�-*7&�IHVWLYDO�LQL��SHUOX�GLNHWDKXL�VLDSD�VDMD�
\DQJ�PHPSXQ\DL�SHUDQDQ� DWDX�SHQJDUXK�SHQWLQJ�GDODP�SHUFDNDSDQ� -*7&������GL�
7ZLWWHU��3HQHOLWLDQ�LQL�QDQWLQ\D�DNDQ�PHQMDGL�VXDWX�NRUHNVL�GDQ�PHQJHWDKXL�NRQVHS�
SURPRWH� DFFRXQW�\DQJ� GLEXWXKNDQ� GL� -*7&� IHVWLYDO� EHULNXWQ\D��7VYHWRYDW�	�.RX�
]QHWVRY� ������� PHQMHODVNDQ� EDKZD� VDODK� VDWX� SHQGHNDWDQ� SHUWDPD� GDODP� DQDOLVD�
MHMDULQJ� VRVLDO� DGDODK� XQWXN�PHQJXNXU� NHNXDWDQ�� SHQJDUXK�� DWDX� NDUDNWHULVWLN� LQGL�
YLGX�ODLQ�GDUL�VHVHRUDQJ��EHUGDVDUNDQ�SROD�KXEXQJDQ�PHUHND���$QDOLVLV�MDULQJDQ�VR�
VLDO� DGDODK� VHEXDK� FDUD� XQWXN� PHPDKDPL� SHUXEDKDQ� VRVLDO�� 0HWRGH� SHQLOLWLDQ� LQL�
GLJXQDNDQ� XQWXN�PHPDKDPL� VLDSD�VLDSD� VDMD� GL� GDODP� NRPXQLWDV� DWDX�PDV\DUDNDW�
\DQJ� PHPLOLNL� DQGLO� GDODP� PHQGRURQJ� SHUXEDKDQ� WHUVHEXW� �3ULPDUHWKD� �� �����
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���7,1-$8$1�3867$.$�'$1�0(72'2/2*,

����7LQMDXDQ�3XVWDND
����������6RFLDO�1HWZRUN�$QDO\VLV

7VYHWRYDW� 	� .RX]QHWVRY� ��������� PHQJHPXNDNDQ� EDKZD� 61$� GDSDW�
GLGHVNULSVLNDQ�VHEDJDL�VWXGL�\DQJ�PHPSHODMDUL�WHQWDQJ�KXEXQJDQ�PDQXVLD�GHQJDQ�PH�
PDQIDDWNDQ�WHRUL�JUDI��1DPXQ��&KHOLRWLV����������PHQDPEDKNDQ�EDKZD�61$�EXNDQ�
KDQ\D�VHEXDK�PHWRGRORJL��WHWDSL�61$�DGDODK�SHUVSHNWLI�\DQJ�XQLN�WHQWDQJ�EDJDLPDQD�
IXQJVL�PDV\DUDNDW�� EHUIRNXV�SDGD�SROD�KXEXQJDQ�DQWDU�DNWRU�
VHUWD�PHQJJDPEDUNDQ�KXEXQJDQ�MDULQJDQ�WHUVHEXW�� GDSDW�GL�
JXQDNDQ�XQWXN�PHPSHODMDUL�SROD�MDULQJDQ�RUJDQLVDVL��LGH�LGH��GDQ�RUDQJ��RUDQJ�\DQJ�
WHUKXEXQJ�PHODOXL�EHUEDJDL�FDUD�GDODP�VHEXDK�OLQJNXQJDQ��=DSKLULV�	�3IHLO���������
0HQXUXW�:LNL�%RRN����������� PHQJDQJJDS�KXEXQJDQ�VRVLDO�
GDODP�KDO� WHRUL� MDULQJDQ�\DQJ� WHUGLUL�GDUL�QRGHV�GDQ� WLHV� �MXJD�GLVHEXW�
RU�FRQQHFWLRQV���1RGHV�DGDODK�DNWRU�LQGLYLGX�GDODP�MDULQJDQ��GDQ�WLHV�DGDODK�KXEXQ�
JDQ�DQWDUD�DNWRU��&RQWRK�YLVXDOLVDVL�61$�GLVHEXW� �=DSKLULV�	�3IHLO��������

*DPEDU����&RQWRK�6RFLRJUDP�6HGHUKDQD

��������&HQWUDOLW\
8NXUDQ��PHWULF��\DQJ�GLJXQDNDQ�GDODP�SHQHQWXDQ�DNWRU�GDODP�SHQHOLWLDQ�LQL�DGDODK�

�

$��
OLQNV� DWDX� WLHV� SDGD� QRGH�

�:LNL� %RRN�� ���������� .HPXGLDQ� &KHOLRWLV� ���������� PHQMHODVNDQ� EDKZD�
FHQWUDOLW\�EHUJXQD� GDODP�PHQLODL� QRGH� \DQJ� VHQWUDO� XQWXN�PHQ\HEDUNDQ� LQIRUPDVL�
GDQ�PHPSHQJDUXKL�RUDQJ�ODLQ�GDODP�OLQJNXQJDQ�PHUHND��'DODP�VHEXDK�MDULQJDQ�GHQ�
JDQ�J�QRGHV�� GDUL�QRGH�QL��DGDODK�VHEDJDL�EHULNXW��&G��QL�� �G�QL�

'LPDQD� G�QL�� DGDODK� EDQ\DNQ\D� JDULV�WLHV� \DQJ� DGD�WHUNDLW� GD�
ODP� MDULQJDQ�� 6XDWX� QRGH� PHPSXQ\DL� QLODL� GHJUHH� FHQWUDOLW\� DQWDUD� �� KLQJ�
JD� J���� 8QWXN� PHPEHGDNDQ� FHQWUDOLW\� GDODP� QRGH� GDUL� MDULQJDQ� GHQJDQ� VND�
OD� \DQJ� EHUEHGD�� QRUPDOLVDVL� GLSHUOXNDQ� VHEDJDL� EHULNXW�
&G�QL�� �G�QL��J��
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%���&ORVHQHVV�&HQWUDOLW\
:LNL� %RRN� ���������� PHQGHVNULSVLNDQ� &ORVHQHVV� &HQWUDOLW\� VHEDJDL�

�� &KHOLRWLV� ���������� PHQDPEDKNDQ� EDKZD� FORVHQHVV� DGD�
ODK� UDWD�UDWD� VHPXD� MDOXU� WHUSHQGHN� GDUL� VDWX� QRGH� XQWXN� VHPXD� QRGH� ODLQ� GD�
ODP� MDULQJDQ�� 8NXUDQ� GDUL� MDQJNDXDQ�� \DLWX� EHUDSD� ODPD� DNDQ� PHQFDSDL� QRGHV�
ODLQ� GDUL� VHEXDK� QRGH� DZDO�� � &ORVHQHVV� FHQWUDOLW\� EHUJXQD� GDODP� NDVXV� GLPD�
QD� NHFHSDWDQ� SHQ\HEDUDQ� LQIRUPDVL� DGDODK� SHUKDWLDQ� XWDPD�� 'DODP� VHEXDK� MDU�
LQJDQ� GHQJDQ� J� QRGHV�� FORVHQHVV� FHQWUDOLW\� GDUL� QRGH� Q

L
� DGDODK� VHEDJDL� EHULNXW�

&F�Q
L

J
M
 
�
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�
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��

'LPDQD��DGDODK�MXPODK�HGJH�\DQJ�WHUKXEXQJ�GDUL�Q
�
�GDQ�Q

M
���6HGDQJNDQ�XQWXN�

PHPEDQGLQJNDQ�GL�MDULQJDQ�GHQJDQ�VNDOD�\DQJ�EHUEHGD��FORVHQHVV�FHQWUDOLW\�GL�QRU�
PDOLVDVLNDQ�GHQJDQ�PHQJDOLNDQ�J���

&
F
�Q

L
�� ��J����&

F
��Q

L
�

&��%HWZHHQQHVV�&HQWUDOLW\
&KHOLRWLV������������PHQMHODVNDQ�EDKZD�EHWZHHQQHVV�FHQWUDOLW\�DGDODK�MXPODK�

MDOXU�WHUSHQGHN�\DQJ�PHOHZDWL�VHEXDK�QRGH�GLEDJL�GHQJDQ�VHPXD�MDOXU�WHUSHQGHN�GDODP�
MDULQJDQ��%HWZHHQQHVV�FHQWUDOLW\�PHQXQMXNNDQ�QRGH�\DQJ�OHELK�FHQGHUXQJ�EHUDGD�GDODP�
MDOXU�NRPXQLNDVL�DQWDUD�QRGH�ODLQ��'DODP�VDWX�MDULQJDQ�GHQJDQ� ��EHWZHHQQHVV�FHQ�
WUDOLW\�

&
E� MFN

�
MN�
�Q

L
�����

MN

'LPDQD��
MN
�DGDODK�MXPODK��MDOXU�WHUSHQGHN�DQWDUD���QRGH�GDODP�MDULQJDQ��

MN�
��Q

L
�DGDODK�

MXPODK��MDOXU�WHUSHQGHN�GDUL�QRGH�M�NH�QRGH�N�PHOHZDWL�QRGH�L��GHQJDQ�QRUPDOLVDVL�
�&

%
� �&

E

'��
:LNL� %RRN� ���������� PHQMHODVNDQ� EDKZD� DGD�

ODK� XNXUDQ� SHQWLQJQ\D� VHEXDK� QRGH� GDODP� MDULQJDQ�� 'HQJDQ� NDWD� ODLQ�� VHEXDK�
QRGH� GHQJDQ� \DQJ� WLQJJL� WHUKXEXQJ� NH� QRGHV� ODLQ� GHQ�
JDQ� \DQJ� WLQJJL�� +DO� LQL� PLULS� GHQJDQ� FDUD� *RRJOH� PH�
PHULQJNDW� KDODPDQ� ZHE�� (LJHQYHFWRU� FHQWUDOLW\� EHUJXQD� GDODP� PHQHQWXNDQ� VLD�
SD� \DQJ� WHUKXEXQJ� GHQJDQ� QRGHV� \DQJ� SDOLQJ� WHUKXEXQJ� �&KHOLRWLV�� ���������

�

�
EHUDSD� EDQ\D� VXDWX� QRGH�PHPSXQ\DL� ERERW� FHQWUDOLW\� GDODP� QRGH� \DQJ� WHULNDW��$�

FHQ�
WUDOLW\� \DQJ� WLQJJL� GDQ� WHUKXEXQJ� GHQJDQ� RUDQJ�RUDQJ� \DQJ� FHQWUDO�� 6HGDQJNDQ�

FHQWUDOLW\� WLQJJL� QDPXQ� WHUKXEXQJ� GHQJDQ�
�
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�����0HWRGRORJL

%HUGDVDUNDQ� � NDUDNWHULVWLN� �PDVDODK� � \DQJ� � GLWHOLWL�� � SHQHOLWLDQ� � LQL� � WHUPD�
VXN� � NH� � GDODP� � SHQHOLWLDQ� � GHVNULSWLI�� 6DQJDGML�	� 6RSLDK� ����������PHQMHODVNDQ�
EDKZD� SHQHOLWLDQ� GHVNULSWLI� DGDODK� SHQHOLWLDQ� WHUKDGDS� PDVDODK�PDVDODK� EHUX�
SD� �IDNWD�IDNWD� �VDDW� � LQL� �GDUL� �VXDWX� �SRSXODVL� �\DQJ��PHOLSXWL� �NHJLDWDQ� �SHQLODLDQ��
VLNDS� � DWDX� � SHQGDSDW� WHUKDGDS� LQGLYLGX�� RUJDQLVDVL�� NHDGDDQ�� DWDXSXQ� SURVHGXU��
%HUGDVDUNDQ� FDUD� SHQHOLWLDQQ\D�� SHQHOLWLDQ� GHVNULSWLI� DGDODK� PHWRGH� SHQHOLWLDQ��
\DQJ� � EHUXVDKD� � PHQJJDPEDUNDQ� � GDQ� � PHQJLQWHUSUHWDVLNDQ� � REMHN� � DSD� � DGDQ\D��
�&UHVZHOO�� � ����� � GDODP�6DQJDGML� �	� �6RSLDK�� � ���������� �'DODP� � SHQHOLWLDQ� � LQL���
SHQHOLWL� � WLGDN�PHODNXNDQ� � NRQWURO� � GDQ� � WLGDN� � PHPDQLSXODVL� YDULDEHO� SHQHOLWLDQ�
'DODP� SHQHOLWLDQ� LQL�� \DQJ� PHQMDGL� SRSXODVL� DGDODK� VHOXUXK� WZHHW� \DQJ� PHPXDW�
NDWD� ³-*7&´� GDQ� ³�-*7&��´� SDGD� VHWLDS� � LVL� � WZHHW� � WHUVHEXW�� � -XPODK� � SRSXODVL�
WLGDN�WHUEDWDV�GDQ��VXOLW�GLWHQWXNDQ��GHQJDQ��SDVWL���3HQHOLWLDQ��LQL�PHQJJXQDNDQ�MH�
QLV�QRQ�SUREDELOLW\�VDPSOLQJ�GHQJDQ�GHQJDQ�WHNQLN�DFFLGHQWDO�VDPSOLQJ��6DPSHO�GD�
ODP�SHQHOLWLDQ� LQL�DGDODK� WZHHW�\DQJ�EHUXSD� LQWHUDNVL� �WHUGDSDW�PHQWLRQ��EDLN�EHUX�
SD� UHSO\�PDXSXQ�TXRWH� UHWZHHW�� \DQJ�PHPXDW�NDWD� ³-*7&´�GDQ� ³�-*7&��´�\DQJ�
GLFDWDW� GDODP� EDWDVDQ� ZDNWX� SHQJDPDWDQ� VHODPD� ��� MDP� SDGD� �� 'HVHPEHU� �����

���3(0%$+$6$1
��������1HWZRUN�-*7&)HVWLYDO

%HULNXW� LQL� KDVLO� REVHUYDVL� � GHQJDQ� PHQJJX�
QDNDQ� VRIWZDUH� *HSKL� ������� 2EVHUYDVL� GLODNXNDQ� SDGD� VHEXDK� NH\ZRUG� -*7&�
GDQ� �-*7&��� GDODP� PHGLD� VRVLDO� 7ZLWWHU� SDGD� WDQJJDO� �� 'HVHPEHU� ����� SXNXO�
������ KLQJJD� ������ :,%�� 1HWZRUN� KDVLO� REVHUYDVL� �VHODQMXWQ\D� GLVHEXW� QHWZRUN�
-*7&)HVWLYDO��PHPLOLNL� ����� QRGHV� GDQ� ����� HGJHV��*UDSK� W\SH� GDUL� QHWZRUN� LQL�
DGDODK� XQGLUHFWHG�� \DLWX� MHQLV� JUDI� \DQJ� WLGDN� PHPSHUWLPEDQJNDQ� DUDK� LQWHUDNVL�

*DPEDU����9LVXDOLVDVL�1HWZRUN�-*7&�)HVWLYDO
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'HQVLW\� DGDODK� NHSDGDWDQ� JUDI� VXDWX� QHWZRUN� \DQJ� PHQXQMXNNDQ� MXPODK�
KXEXQJDQ� \DQJ� KDGLU� GDODP� VXDWX� NHORPSRN�� .HWLND� PHQJKLWXQJ� GHQVLW\�� 61$�
PHOLKDW� EDJDLPDQD� HUDW� WHUKXEXQJ� VHVHRUDQJ� \DQJ� VDWX� GHQJDQ� \DQJ� ODLQ��7VYHWR�
YDW� 	� .RX]QHWVRY� ���������� PHQMHODVNDQ� EDKZD� NHEDQ\DNDQ� RQOLQH� VRFLDO� QHW�
ZRUN�PHPLOLNL�GHQVLW\������DWDX�NXUDQJ��*UDSK�GHQVLW\�GDUL�QHWZRUN�-*7&)HVWLYDO�
SDGD���'HVHPEHU������DGDODK�������������DWDX�������������+DO� LQL�GDSDW�GLDU�
WLNDQ�EDKZD�QHWZRUN�-*7&)HVWLYDO�PHPLOLNL�NHSDGDWDQ�\DQJ�NHFLO�DWDX� UHQJJDQJ�

'HQVLW\� \DQJ� NHFLO� DWDX� UHQJJDQJ� LQL� WHUMDGL� NDUHQD� UHQGDKQ\D� LQWHUDN�
VL�DQWDU�DNWRU�EDLN�EHUXSD�PHQWLRQ��TXRWH�UHWZHHW��DWDX�UHSO\�\DQJ�GLODNXNDQ�DQWDU�
QRGH�GDODP� MDULQJDQ��'LDPHWHU�PHUXSDNDQ� MDOXU� WHUSHQGHN�\DQJ� WHUSDQMDQJ� DQWDUD�
GXD�QRGH�GDODP� MDULQJDQ��'LDPHWHU�SDGD�QHWZRUN�-*7&)HVWLYDO�SDGD���'HVHPEHU�
�����DGDODK���� �KRS� �ODQJNDK���+DO� LQL�GDSDW�GLDUWLNDQ�EDKZD�GXD�QRGH�\DQJ� WHU�
KXEXQJ� GLGDODP� � MDULQJDQ� WHUSLVDK� VHMDXK� ��QRGH� � �DNWRU��� � GLSHUOXNDQ� ��ODQJNDK�
PHOHZDWL�QRGH�XQWXN�PHQGDSDWNDQ�GDUL�QRGH�DZDO�NH�QRGH�DNKLU�\DQJ� WHUKXEXQJ�

�����&HQWUDOLW\
$QDOLVLV�FHQWUDOLW\�EHUWXMXDQ�XQWXN�PHQHPXNDQ�DNWRU�\DQJ�SDOLQJ�EHUSHUDQ�

GDODP� VHEXDK� QHWZRUN��0HWULF� \DQJ� GLSHUWLPEDQJNDQ� GDODP� SHQHQWXDQ� FHQWUDOLW\�
LQL�DGDODK� ��FORVHQHVV�FHQWUDOLW\��EHWZHHQQHVV�FHQWUDOLW\��GDQ� �
YHFWRU��FHQWUDOLW\��3HQXOLV�PHQJJXQDNDQ�EDQWXDQ�VRIWZDUH�*HSKL�������XQWXN�PHQJ�
KLWXQJ�NHHPSDW�PHWULF� WHUVHEXW��$QDOLVLV� PHQHQWXNDQ�DNWRU�\DQJ�
SDOLQJ�EHUSHUDQ�EHUGDVDUNDQ�EDQ\DNQ\D�HGJH�DWDX�KXEXQJDQ�\DQJ�WHUMDGL�DQWDUD�VH�
EXDK�QRGH�GHQJDQ�QRGH�ODLQQ\D��$NXQ�UDLVD�����PHPLOLNL�QLODL� �

\DLWX�������+DO�LQL�GDSDW�GLDUWLNDQ�EDKZD�UDLVD�����PHPLOLNL�KXEXQJDQ�DWDX�
LQWHUDNVL�\DQJ�EHUXSD�PHQWLRQ��TXRWH� UHWZHHW��DWDX�UHSO\�DQWDU�QRGH� ODLQ�VHEDQ\DN�
�����NDOL�WHUNDLW�SHUFDNDSDQ�WHQWDQJ�-*7&�DWDX��-*7&���SDGD�PHGLD�VRVLDO�7ZLWWHU��
6HKLQJJD�GDSDW�GLNDWDNDQ�EDKZD�UDLVD�����PHUXSDNDQ�DNWRU�\DQJ�SDOLQJ�EHUSHUDQ�
GDODP� SHQ\HEDUDQ� LQIRUPDVL� HYHQW� -*7&)HVWLYDO� ����� SDGD�PHGLD� VRVLDO�7ZLWWHU�

*DPEDU����9LVXDOLVDVL�'HJUHH�&HQWUDOLW\
$QDOLVLV�&ORVHQHVV�FHQWUDOLW\�PHOLKDW�QRGH�QRGH�\DQJ�GDSDW�PHQMDQJNDX�QRGH�

ODLQQ\D�GHQJDQ�MDOXU�\DQJ�OHELK�SHQGHN��6HPDNLQ�PHQGHNDWL�QLODL���DWDX�VDPD�GHQ�
JDQ����PDND�VHPDNLQ�GHNDW�QRGH�WHUVHEXW�GHQJDQ�QRGH�ODLQ�DWDX�VHPDNLQ�FORVHQHVV�
QRGH�WHUVHEXW��$JDU�OHELK�PXGDK�GLSDKDPL�GDQ�PHQJXUDQJL�ELDV��SHQXOLV�PHPEXDQJ�
VHPXD�QRGH�\DQJ�PHPLOLNL�QLODL�FORVHQHVV�FHQWUDOLW\�VHEHVDU����7HUGDSDW� WLJD�DNXQ�
GHQJDQ�QLODL�&ORVHQHVV�&HQWUDOLW\�SHULQJNDW�SHUWDPD�\DLWX�\XQLNDB\I��VLGLN1+��GDQ�
GYLOD]XDUGL��1LODL�&ORVHQHVV�&HQWUDOLW\�XQWXN�SHULQJNDW�SHUWDPD�\DLWX�������GDQ�XQ�
WXN�SHULQJNDW�NHGXD�\DLWX��������6HOLVLK�QLODL�DQWDUD�SHULQJNDW�SHUWDPD�GDQ�SHULQJNDW�
NHGXD�\DLWX�VHEHVDU��������+DO�LQL�PHQJDNLEDWNDQ�QRGH�QRGH�GHQJDQ�QLODL�&ORVHQHVV�
&HQWUDOLW\�������OHELK�FHSDW�GDQ�OHELK�PXGDK�GDODP�EHUNRPXQLNDVL�GHQJDQ�QRGH�ODLQ�
NHWLND�PHODNXNDQ�PHQWLRQ��TXRWH�UHWZHHW��DWDX�UHSO\�WDQSD�PHODOXL�EDQ\DN�SHUDQWDUD�
\DQJ�GLODOXL��$NDQ� WHWDSL�QRGH�QRGH�GHQJDQ�QLODL�&ORVHQHVV�&HQWUDOLW\�������VDPD�
EDLNQ\D�GDODP�KDO�NHFHSDWDQ�GDQ�NHPXGDKDQ�EHUNRPXQLNDVL�GHQJDQ�QRGH�ODLQ�WDQSD�
PHODOXL�EDQ\DN�SHUDQWDUD�\DQJ�GLODOXL����
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*DPEDU����9LVXDOLVDVL�&ORVHQHVV�&HQWUDOLW\

*DPEDU����9LVXDOLVDVL�%HWZHHQQHVV�&HQWUDOLW\

*DPEDU����9LVXDOLVDVL�(LJHQYHFWRU�&HQWUDOLW\

���
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���.(6,038/$1�'$1�6$5$1

����.HVLPSXODQ
%HUGDVDUNDQ� KDVLO� SHPEDKDVDQ� DQDOLVLV� MHMDULQJ� VRVLDO� SDGD� QHWZRUN� -*7&)HV�
WLYDO� GL� PHGLD� VRVLDO� 7ZLWWHU� GHQJDQ� �� GDSDW� GLVLPSXONDQ�

���7HUGDSDW������QRGH��DFFRXQW��\DQJ�WHUOLEDW�GDODP�QHWZRUN�-*7&)HVWLYDO�SDGD�
��'HVHPEHU������GHQJDQ������HGJH��LQWHUDNVL��\DQJ�WHUMDGL�GL�QHWZRUN�WHUVHEXW�

���'HQVLW\�GDUL�QHWZRUN�-*7&)HVWLYDO�SDGD���'HVHPEHU������DGDODK�������������
DWDX� ������������ +DO� LQL� GDSDW� GLDUWLNDQ� EDKZD� QHWZRUN� -*7&)HVWLYDO�
PHPLOLNL� NHSDGDWDQ� \DQJ� NHFLO� DWDX� UHQJJDQJ�� 'HQVLW\� \DQJ� NHFLO� DWDX� UHQJ�
JDQJ� LQL� WHUMDGL� NDUHQD� UHQGDKQ\D� LQWHUDNVL� DQWDU� DNWRU� EDLN� EHUXSD� PHQ�
WLRQ�� TXRWH� UHWZHHW�� DWDX� UHSO\� \DQJ� GLODNXNDQ� DQWDU� QRGH� GDODP� MDULQJDQ�

��� 'LDPHWHU� GDUL� QHWZRUN� -*7&IHVWLYDO� SDGD� �� 'HVHPEHU� ����� DGDODK� ���
KRS� �ODQJNDK��� +DO� LQL� GDSDW� GLDUWLNDQ� EDKZD� GXD� QRGH� \DQJ� WHUKXEXQJ� GL� GD�
ODP� MDULQJDQ� WHUSLVDK� VHMDXK� ��� QRGH� �DNWRU��� GLSHUOXNDQ� ��� ODQJNDK� � PHOH�
ZDWL� QRGH� XQWXN� PHQGDSDWNDQ� GDUL� QRGH� DZDO� NH� QRGH� DNKLU� \DQJ� WHUKXEXQJ�

���,QWHUDNVL�DQWDU�QRGH�\DQJ�EHUERERW�VDWX�DWDX�KDQ\D�WHUMDGL�VHNDOL�LQWHUDNVL�VHEHVDU�
���������+DO�LQL�PHQXQMXNNDQ�EDKZD�KXEXQJDQ�DWDX�LQWHUDNVL�DQWDU�XVHU�EDLN�GDODP�
PHODNXNDQ�PHQWLRQ��TXRWH�UHWZHHW��DWDX�UHSO\�GDODP�QHWZRUN�-*7&)HVWLYDO�UHQGDK�

��� $NWRU� �QRGH�� \DQJ� SDOLQJ� EHUSHQJDUXK� GDODP� QHWZRUN� -*7&)HVWLYDO� SDGD�
WDQJJDO� �� 'HVHPEHU� ����� VHFDUD� NHVHOXUXKDQ� DGDODK� UDLVD������ $FFRXQW� LQL�
PHPLOLNL� SHULQJNDW� WHUWLQJJL� SDGD� GHJUHH� FHQWUDOLW\�� EHWZHHQQHVV� FHQWUDOL�
W\�� GDQ� HLJHQYHFWRU� FHQWUDOLW\�� +DO� LQL� PHQDQGDNDQ� EDKZD� DFFRXQW� UDLVD�����
PHUXSDNDQ� DNWRU� \DQJ� SDOLQJ� EHUSHQJDUXK�� DNWRU� \DQJ� PHQMDGL� MHPEDWDQ� NR�
PXQLNDVL� DQWDU� DFFRXQW� GDQ� WHUNDLW� GHQJDQ� EDP\DNQ\D� DFFRXQW� \DQJ� PHPLOL�
NL� NHWHULNDWDQ� \DQJ� WLQJJL� SDGD� QHWZRUN� -*7&)HVWLYDO� GL� PHGLD� VRVLDO� 7ZLWWHU�

����6DUDQ
��� 'LOLKDW� GDUL� SHUKLWXQJDQ� GHQVLW\� �NHSDGDWDQ��� GLKDUDSNDQ� SHQ\HOHQJJDUD�
-*7&IHVWLYDO� ����� GDSDW� PHQLQJNDWNDQ� LQWHUDNVL� DWDX� KXEXQJDQ� \DQJ� GLODNX�
NDQ� GHQJDQ� EDQWXDQ� 7ZLWWHU� EX]]HU�� DGDODK� SHQJJXQD� 7ZLW�
WHU� \DQJ� GDSDW�PHPEHULNDQ� SHQJDUXK� SDGD� RUDQJ� ODLQ�PHODOXL� WZHHW� \DQJ� LD� WX�
OLVNDQ��$NWRU�SHQJLVL�DFDUD�GDQ�SDQLWLD�SHQ\HOHQJJDUD�DFDUD�GDSDW�PHQMDGL�EX]]HU�
7XJDVQ\D� \DLWX� PHQXOLVNDQ� WZHHW� \DQJ� EHULVL� WHQWDQJ� LQIRUPDVL� DWDX� UHNRPHQ�
GDVL� HYHQW� -*7&IHVWLYDO� DJDU� WHUVDPSDLNDQ� NH� IROORZHU� EX]]HU� WHUVHEXW� \DQJ�
GLVHEDUNDQ� PHODOXL� PHGLD� VRVLDO� 7ZLWWHU�� +DO� LQL� GLKDUDSNDQ� GDSDW� PHQLQJNDW�
NDQ� LQWHUDNVL� DWDX�KXEXQJDQ�\DQJ� WHUMDGL� GDODP�SHUFDNDSDQ� HYHQW� -*7&IHVWLYDO�

���'HQJDQ�DGDQ\D�DNWRU�SHQJLVL�DFDUD�\DQJ�EHUSHQJDUXK�GDODP�QHWZRUN�-*7&)HVWL�
YDO��XQWXN�HYHQW�VHODQMXWQ\D�GLKDUDSNDQ�SHQ\HOHQJJDUD�DFDUD�PHPSHUWDKDQNDQ�GDQ�
PHQLQJNDWNDQ�IUHNXHQVL�LQWHUDNVL�NHSDGD�SDUD�DNWRU�SHQJLVL�DFDUD��6HODLQ�LWX��SHQ\H�
OHQJJDUD�-*7&IHVWLYDO�KHQGDNQ\D�PHPSHUKDWLNDQ�VWUDWHJL�GDODP�EHNHUMD�VDPD�GHQ�
JDQ�SDUD�SHQJLVL�DFDUD�\DQJ�PHPSXQ\DL�SHQJDUXK�EHVDU�GDODP�PHGLD�VRVLDO��+DO�
LQL�GDSDW�PHPXQFXONDQ�GD\D� WDULN� WHUKDGDS� LQIRUPDVL�\DQJ�GLEHULNDQ� �

���
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����6DUDQ�XQWXN�3HQHOLWLDQ�6HODQMXWQ\D
��� 3HQHOLWLDQ� LQL� GLODNXNDQ� SDGD� NH\ZRUG� -*7&� GDQ� �-*7&��� GL� PH�
GLD� VRVLDO� 7ZLWWHU� GHQJDQ� UHQWDQJ� ZDNWX� ��� MDP�� 'LKDUDSNDQ� GDSDW�
GLODNXNDQ� SHQHOLWLDQ� GHQJDQ� UHQWDQJ� ZDNWX� \DQJ� OHELK� ODPD� GDQ� MXP�
ODK� GDWD� \DQJ� OHELK� EDQ\DN� DJDU� LQWHUDNVL� \DQJ� GLDPDWL� OHELK� EDQ\DN�

��� 3HQXOLV� EHUKDUDS� SHQHOLWLDQ� VHODQMXWQ\D� PHODNXNDQ� SHQHOLWLDQ� GHQJDQ� NRQVHS�
\DQJ� ODLQ�� VHSHUWL�1HWZRUN�� �� DWDX�&RKHVLRQ

���'LKDUDSNDQ�SHQHOLWL�VHODQMXWQ\D�GDSDW�PHPSHUND\D�VXPEHU�SXVWDND�WHQWDQJ�6R�

'$)7$5�3867$.$

7HUVHGLD�� KWWS���ZZZ�DQDNXL�FRP������������SUHVV�UHOHDVH�WKH���WK�MD]]�JRHV�WR�

KWWS���ZZZ�EDNRVXUWDQDO�JR�LG�DVVHWV�GRZQORDG�DUWLNHO�%,*3DGXDQ+HEDW�*HRVSD�

�

2¶5HLOO\��7LP���0LOVWHLQ��6DUDK�� ��������7KH�7ZLWWHU�%RRN���VW�HG����86$��
2¶5HLOO\�0HGLD�

5HGHFNHU���&KULVWLQH���$OD�0XWND���.LUVWL����3XQLH��<YHV������������/HDUQLQJ�
����±�7KH�,PSDFW�RI�6RFLDO��0HGLD��RQ�/HDUQLQJ�LQ�(XURSH��-5&�7HFKQLFDO�1RWHV���
-5&�������5HWULHYHG�IURP�-RLQW�5HVHDUFK�&HQWUH�GDWDEDVH�

6DQJDGML��(WWD�0���6RSLDK����������0HWRGRORJL�3HQHOLWLDQ�±�3HQGHNDWDQ�3UDN�
WLV�GDODP�3HQHOLWLDQ��<RJ\DNDUWD��&�9�$1',�2))6(7

7VYHWRYDW��0DNVLP���.RX]QHWVRY��$OH[DQGHU����������6RFLDO�1HWZRUN�$QDO\�
VLV�IRU�6WDUWXSV��86$��2¶UHLOO\�0HGLD

:LNL�%RRN����������6RFLDO�1HWZRUN�$QDO\VLV��7KHRU\�DQG�$SSOLFDWLRQV���7HU�

=KDSKLULV��3DQD\LRWLV���3IHLO��8OULNH����������,QWURGXFWLRQ�WR�6RFLDO�1HWZRUN�
$QDO\VLV��������������5HWULHYHG�IURP�WKH�%ULWLVK�&RPSXWHU�6RFLHW\�GDWDEDVH�

���


